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KZ5% (000625)

B EFMAEIREELA D, 10 BHEERREA

10 BEItHEE 25.1 B, KELRA 17.7%

NEEH 10 BFEERIR, A5 10 BEIHEE25.1 B, RLER 4.1%,
IREGIEF 17.7%; 1-10 BEHEE 2156 B, BILGEEK 2.1%. BERA
% 10 B2 16.8 Fifi, FELCIRTF 3.4%, IRECIZF 29.9%; 1-10 B Ei+4H
£ 1329 A, FELLTE 0.9%.

BEFERmE R A, BRI L RIRREA

KLZSREBEmhEHeeE 10 BEE 8.5 B, ELLiENM48.6%, KLLIBK
56.8%; 1-10 BRITiHE 53.3 58, LB 46.4%. Hh, KEFIR 10
BEE 1.8 5; RIESE 10 BHE 2.9 H; [W4ELE 10 BHEE 1.0 5.

WZESE, 9 B 26 B, fU4tE 07 IEXX A, FERHEABINEERL 6
BRATTYE, B ARAEMXIES 22.99 F7C-28.99 FT; EEMASNXK
1B 21.99 H75-27.99 7, EPIESEEREEECIEERA; 2RKBH
HarmonyOS & SR EEAB FI4E HEZ B 5525 ADS 3.0 ST 415 07 5 20 /NEFKE
11673 #f; [U4EREERALIAIEE, QFEHS, ERHKEN
HmiaERK. 11 B 2 B, A4S 12 WahAHEX L, BEEEE FiH—

1=
Vo

9 B 20 R, F& L07 EX A, MEBERASMNXENRN 15.19 F7T-16.69
7o; ERRRAEMNRXIEA 15.19 F75-17.39 FT5. 3#1 L07 J920 H TR
B, BEEANZEEES ADS SE AR,

BEmEFEERISEHERLH, Fmhikie, BEELEERL, Bk
B

BHEmEHBELES, RRNEBINERE

KZI8ZE 2024 F£ 10 BEFREBIMNMEE 3.1 B, LIS 33.9%, K
EbiB< 0.9%; 1-10 BB MBI RITEE 319 H#l, EECIENN 61.8%,
HIBIEEL RS, BIM B E, EFRBIEX, KESEBEMRENEW.
= H BT FRRNE, HiEfekalk™is. REZEI I8
BRI N, Tt 2025 F 1 ZEERERRNER, YIHF-E10 54,

BEESYT BE 20 BE. £FEEMNTT, KLEAEBRERREME, L
SATHHAER. SEEEZXKIETRRE. KZBR. %S =X
BERMmAE A, FUtTE 2030 FRLZHEBIAT 20 5. SF2 BEGES
FASNRM THENR, BIFEhAHIEE .,

BRBIW: BRI AT 2024-2026 FRESEFEN 85.6/114.0/127.2
1275, #5F “SIN FR.

RIERR: FEREEARTE, Skt ARRE, HHZEFME,

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 12125286 151297.71 18864190 22635841  243302.06
HEER () 15.32 24.78 24.68 19.99 7.49
EBITDA(EG7T) 16,13407 2034352 1555324 1781169 1864539
HEBATEFEEATT) 7,79845  11,327.46 856214 1140195  12,721.70
B ®Y) 11952 4525 (24.41) 3317 1157
EPS(TT/B%) 0.79 114 0.86 1.15 1.28
HERZE(P/E) 19.77 1361 1801 1353 1212
MIEE((P/B) 245 215 2.00 182 1.65
TEEEP/S) 1.27 1.02 0.82 0.68 0.63
EV/EBITDA 414 499 512 2.89 2.95

BRSRIR: wind, RKUESHERT

IES RS

20245118 12 H
BRITR
Tk RELRBE
6 NBEK SEN (TR )
HETME 15.55 7©
Birth& 7T
BEEHE
A BRSRAERE) 8,275.67
B A BREABE TR 8,212.43
A BRETH{EERTT) 128,686.73
miBARBEBERTT) 127,703.34
BSEF(TT) 7.32
BFERIRE(%) 59.36
—FR&RE/&K((GT) 21.48/11.43
E&
B ST

SAC HHEBYRS: S1110523110005
shaojiang@tfzg.com
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BRSER: RIREE
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1 (KRS E-FFIRATF2024H1 WrgR
MiE. ERIRLEE, ABRSIEEM)
2024-09-03

2 AKZRE-FRAFRESBESRE
M=, MEBSLED)
2023-04-20

3 (KLRE-SIREIF-ZIHEE,
IoERRIMES ) 2022-11-03
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 5353018  64,871.04 7447598 10192928  97,317.11 Bl A 121,252.86 151,297.71 188,641.90 226,358.41 243,302.06
MWERR MW 38918.08 4007019  60,158.09  59,684.46  68,683.65 Bl A 96,409.61  123,522.66 153,218.36  183,94157 197,734.44
FRAT KR 749.57 287.71 441243 521.38 3,821.94 Bl e RN 4,101.85 4,758.43 6,480.56 7,517.62 8,030.24
= 582331  13,465.85 869523  17,809.44  11,513.84 HEZRA 5,138.27 7,645.21 867753 1048095  11,583.88
Hits 259625  10,797.24 7,726.07 816231  10,440.09 B 3,532.46 4,097.54 5,281.97 6,354.30 6,743.89
B 101,617.39 129,492.03 155467.79 188,106.87 191,776.64  WIR#EMR 431544 5979.84 6,602.47 8,308.42 9,020.70
KERRAUR &R 14,406.66 ~ 13,787.39  14,787.39  15787.39  16,787.39 55 A (1,017.31) (897.34)  (1,352.15)  (1,71556)  (1,941.71)
EERr= 19,346.76 1999408 1814587 1597582  13,580.66 B /ASFRREIR% (978.10) (860.57) (960.32) (933.00) (917.96)
mETRE 1,387.90 1,914.35 1,388.61 1,073.16 883.90 NRMETERER 357 (19.06) 47.03 6.25 (19.84)
TR 5169.60  17,287.38 1423052  11,153.65 8,056.79 BB RKER (768.96) 3,050.41 (431.93) 392.20 716.53
Hity 3,661.85 6,253.01 453758 3,752.40 284528 Hitb 2,88228  (6,426.88) 0.00 0.00 0.00
ERF=AI 43,972.77  59,236.22  53,089.97  47,74242  42,154.01 BV FiE 7,633.74  10,447.48 8,387.94 1093656  11,909.36
B git 146,04856 190,171.13 208,557.75 235849.30 233,930.65 SN2 ON 128.91 169.79 142.96 147.22 153.32
FIERMER 29.00 30.04 30.00 30.00 30.00 BT 54.39 28.07 40.85 41.10 36.68
MNATERRMNGWR 5152246 7574662 8121464 10802773 9521534 F 38 =& 7,70826  10,589.20 8,490.04  11,042.67  12,026.00
Hits 2274194 1953897 3897257 3507679  40,310.69 FRiS® (36.43) 1,087.30 424.50 552.13 601.30
W ah afRELt 74,293.40 9531562 120,217.21 143,13452 135,556.03 #FE 7,744.68 9,501.90 8,065.54 1049054  11,424.70
KHBER 36.00 72.00 100.00 100.00 100.00 DERRRIRES (53.77)  (1.825.56) (496.59) (911.41)  (1,296.99)
R RS 999.53 999.61 666.38 888.50 851.50 13 EFEATEHRE 7,79845  11,327.46 8562.14  11,401.95  12,721.70
Hift 211557  11,176.85 8,000.00 5,000.00 3,000.00 BiRKES (7T) 0.79 114 0.86 1.15 1.28
E3 k=1 315110  12,248.45 8,766.38 5,988.50 3,951.50
mEET 83,099.75 115487.87 128,983.59 149,123.02 139,507.53
DEBE RN 90.70 2,830.14 2,515.80 1,898.32 1,029.26 FEMSLE 2022 2023 2024E 2025E 2026E
B 9,921.80 9,917.29 9,917.29 9,917.29 9,917.29 mikgsh
BARRIR 8,532.81 8,251.29 8,251.29 8,251.29 8,251.29 ST oN 15.32% 24.78% 24.68% 19.99% 7.49%
ERTFU R 4490763  53,894.18  59,313.83  67,038.65  75562.94 BV A 104.63% 36.86% -19.71% 30.38% 8.89%
Eift (504.13) (209.63) (424.05) (379.27) (337.65) HEFEAEEFE 119.52% 45.25% -24.41% 33.17% 11.57%
BERMEEET 62,948.80  74,683.26  79,574.17  86,726.27  94,423.13 IKFBES
A EMRAPEEETT  146,04856 190,171.13 208557.75 235,849.30  233,930.65 EAE 20.49% 18.36% 18.78% 18.74% 18.73%
bl 6.43% 7.49% 4.54% 5.04% 5.23%
ROE 12.41% 15.76% 11.11% 13.44% 13.62%
ROIC 374.14% 115.24% 104.70% 357.10% -53.02%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 7,744.68 9,501.90 856214  11,401.95  12,721.70 il 56.90% 60.73% 61.85% 63.23% 59.64%
HrIRHEHE 3,886.77 5228.03 6,630.82 6,762.36 6,881.29 HRRER -81.94% -85.28% -91.96% -11579%  -101.65%
155 # M 8.98 156.15  (1,352.15)  (1,715.56)  (1,941.71) EnteER 1.28 1.27 1.29 131 1.41
RBIRE 76896  (3,050.41) 43193 (392.20) (716.53) IREELER 1.20 1.14 122 119 133
S| (5,837.31) 5271.59 (784.30)  14534.27  (17,840.75) Eizgkh
HEe (905.73) 2,754.22 (449.57) (905.16)  (1,316.83) R TR B = 3.74 3.83 376 3.78 3.79
LEENER 5666.35  19,861.47  13,038.86  29,685.66  (2,212.84) FEREEER 19.13 15.69 17.02 17.08 16.59
BAZH 372580  10,636.39 4,376.85 4,200.00 3,200.00 SRR 0.86 0.90 0.95 1.02 1.04
KHSE 1,161.29 (619.27) 1,000.00 1,000.00 1,000.00 SRR (573)
Hift (7,841.06) (16,225.27)  (7,102.82)  (6,020.30)  (4,643.79) (=3l 0.79 1.14 0.86 1.15 1.28
B R EINER (2,953.97)  (6,208.15)  (1,725.98) (820.30) (443.79) BREAZENER 0.57 2.00 131 2.99 -0.22
IR 1,814.72 128.82 1,466.68 1,926.37 1,772.31 BRREP 6.34 7.25 777 8.55 9.42
AR (1,240.45)  (3,393.17)  (3,174.63)  (3,338.43)  (3,727.85) fE{EHE
Hift (349.84) 1,136.04 0.00 0.00 (0.00) HEE 19.77 13.61 18.01 1353 12.12
EREIMESR 22443  (2,128.31)  (1,707.95)  (1,412.06)  (1,955.54) AR 2.45 2.15 2.00 1.82 1.65
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 414 4.99 5.12 2.89 295
I & SR 2,936.81  11,525.01 9,604.94 2745330  (4,612.17) EV/EBIT 5.45 6.71 8.92 466 468
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
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2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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